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News Developments Unimportar
and Stocks Move Listlessly.Business

Shows Improvement.
There was little In the way of new

during the week just closed to affect th
stock market, and as a result trading wa

generally dull and price changes wer
'V mall and unimportant. A few specia

issues scored advances, but improvemen
generally was slight, though there wa

improvement.
Toward the end of the week there wer

several sharp breaks, due to a heav:
selling movement, but throughout thi
selling wave St. Paul shares held flrn
despite the reduction of the dividend rate
Several days before the dividend actioi
was taken the Herald announced wha
the action would be and it was thereb;
robbed of its effect.
Money has been very easy in thi;

» » n irket and with sterlng exchange at th'
hi.cho.sc point in more than a year, i

I seems quite probable the near future wil

If see the exportation of gold.
Wall street is becoming more and mori

impervious to political gossip or politica
influence, and Senator La Follette's Car
negie iriaii speecn was naraiy noucea or

the Stock Exchange. It certainly causec

^ 4 o commotion of any kind. Financial mer

expected some such utterance as lie mad<
respecting the "recall" of Supreme Coun
Justices, if not from Senator La Follette

^ from some orator, and they refused to be
excited over it.
The cotton ginning report issued by the

government during the last week was interestingas indicating that the Depart^ment of Agriculture had underestimated
the crop for the season. It is now apparentthat the total yield for the year will
be more than 15,000,000 bales, while the
department estimated a yield of 14;885,0OC
bales.
The bsjik statement was an interesting

document, but It simply confirmed the
view that had been held. The known
movements of money during the week
rendered the result reported as quite
probable, yet the large increase in surplusreserve was none the less gratify-
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higher than has been reached at this

f season for the lest five years.
Steady improvement is shown in the

steel industry. New furnaces are being
put into operation steadily and the United
States Steel Corporation is rapidly approachingits maximum capacity. It is
thought that before another month passes
the big,corporation will be operating at
ninety per cent of its full capacity. Anotherencouraging item of news was the
announcement that idle cars had decreasedby 45,000 in the fortnight just
ended.
While foreign developments were not

startling during the week, they wore interestingas indicating the possibility of
more serious disturbances. The settle»ment of the labor troubles in the cotton
manufacturing districts of England was

a highly gratifying piece of news, but
the seizure of French and other vessels
hy the Italians suggest that more serious

complications may arise in the European
situation, which is a consummation devoutlynot to be wished at this time.

Rail contracts for the week aggregatedabout 212,000 tons, including
about 150,000 tons for the Pennsylvania
lines east and west of Pittsburg, nearly
"4,000 tons for the Erie and' 25,000 tons

for the It lawiii'e, Lackawanna and Western.The Pennsylvania Steel Company is

to roll 33,000 tons and the Cambria Steel

# Co pany 30,000 tons of the Pennsylvania

( Railroad order and conditional orders for

79,000 tons go to the United States
Steel Corporation and 8,000 tons to
the Bethlehem Steel Company. Of the

Delaware, Lackawanna and Western

tonnage 17,000 tons are to be rolled by
the Lackawanna Steel Company, 6,000
tons by the Bethlehem Steel Company
and -,000 tons by the Pennsylvania Steel
Company. Of the Erie contracts 18,620
tons will be rolled by the Carnegie
Steel Company, 3,030 tons by the Illinois
Stool nn'mrianv. £.000 tons to the L*ack-

awanna Steel Company and about 4,000
tons by the Bethlehem Steel Company

CHICAGO MONEY IS CHEAP.
Rates Are Low and Capital Is Idle

in Banks.Heavy Bond
Buying.

[special despatch to the herald.]
Chicago, 111., Sunday..There has been

no improvement in business as reflected

by demand for money upon the commereialbanks in this city. The low rates
which are prevailing fail to stimulate inquiry.Money may now be quoted as low

f as 3% per cent, but with this rate as a

minimum the greater part of business is
e a! 3 v to 41 per cent. Borrowings

are running extremely light and deposits
k continue to show a heavy increase in the

commercial banks. Among the trust companiesand savings banks business is also
light and funds are being put into bonds
to a very large extent. Good bond offeringshave come out recently, and some of
the local banks have been heavy buyers.
Unless there should appear a sudden

turn for the better in business there is no

general expectation among Chicago bankersof any but a market of continued ease
* and low rates.

IkMutual Life's Report.
^B According to the annual report of the

Mutual Life Insurance Company, the com^Bpany paid out in 1911 to policy holders or

their beneficiaries $57,.153,726.13, or more

than a million dollars a week. It was

^P $7)99,070 more than was paid In the previousH year, and was several millions more, the
^B report states, than was ever paid by any
^B other company in a single year. The cone

pany paid $13,631,857 in dividends, establishIing a new record in this feature.

Offer Sealshipt Oyster Bonds.
^B Ilornblower <Sr "Weeks are offering

9700,000 five per cent bonds, due July 1,
9 14, of the Sealshipt Oyster System,- at

^B 971,. The company Is engaged in buying,

^B olleeting, distributing and selling oysters.
It controls and owns 45,000 acres of pro-
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\ADING HA
Reserves of Cleat

Following' is the statement of the A:
I Clearing House last Saturday, with perce

Items are not the "actual" figures as o.

average of the week. Three of the fifty
compared with four last week. The tc
Associated Banks is 27.97, compared wit
centage of reserve of the trust companies

Loansi
Rtinlrs rxl

Bank of N. Y. Nat'l Blc'g Ass'n. |21,626,
Bank of the Man'hattan Co 35,200,
Merchants' National Bank 21,032,1
Mechanics and Metals Nat'l 'Bk. 53,216,
Bank of America 29,334,6 National City Bank 188,299,(

s Chemical National Bank.. 29,94S,
e Merchants' Exchange Nat'l Bank 7,042,

Gallatin National Bank 8,843,1 Nat'l Butchers and Drovers' Bk.. 2,114/t Greenwich Bank 8,691/
s American Exchange Nat'l Bank, 44,310/
National Bank of Commerce 141,232/
Mercantile National Bank 14,861/e Pacific Bank '. 4,158/

y Chatham and Phenix Nat'l Bank 16,035/
s People's Bank 1,851/
^ Hanover National Bank 78,197/

Citizens' Central National Bank.. 24,160/
National Nassau Bank 10,026/

i Market and Fulton Nat'l Bank.. 9,243/
t Metropolitan Bank 10,670/
Corn Exchange Bank 47,560/
Importers and Traders' Nat'l Bk. 27,575/
National Park Bank 88,944/

s East River National Bank 1,543/
Fourth National Bank 36,857/
Second National Bahk 14,266/
First .National Bank 121,035/

1 Irving National Exchange Bank. 25,960/
Bowery Bank . 3,323/

a N«vv York County National Bank 8,148/
German-American Bank 4,261/* Chase National Bank 94,820/
Fifth Avenue Bank 13,178/

^ German Exchange Bank 3,387/
Gerrnania Bank 5,465/1
Lincoln National Bank 13,967,0

1 Garfield National Bank 9,152,0
} Fifth National Bank 3,508,0
Bank of the Metropolis 12,495,0
West Side Bank 4,199/

' Seaboard National Bank 24.908.0
? Liberty National Bank 19,668,0
N. Y. Produce Exchange Bank... 8,168,0
State Bank 15,615,0
Security Bank 10,629,0
Coal and Iron National 'Bank.,... 6,327,0
Union Exchange National Bank. pL0,05S,0
Nassau Nat'l Bank, Brooklyn 7,684,0

Totals $1,402,858,0
Clearing House

Loans and
Trust Companies. Discounts. Specie

Manhattan Trust Co. .$16,736,000 $1,846,00
Brooklyn Trust Co 15,746,000 1,636,00'
Bankers' Trust Co 121,121,000 14,738,00
U. S. Mtge. & Tr. Co. 39,090,000 3,573,00
Astor Trust Co 15,719,000 1,734,00
Title Guar. & Tr. Co.. 33,638,000 1,763,00
Guaranty Trust Co... .161,604,000 13,768,00
Fidelity Trust Co 7,262,000 586,00
Lawyers' T. I. & T. Co. 18,882,000 1,569,00*
Columbia Trust Co 19,651,000 1,851,00
Standard Trust Co 15,434,000 2,018,00
People's Trust Co 15,963,000 1,610.00
New York Trust Co.... 46,762,000 4,605,001
Franklin Trust Co 11,695,000 1,285,00
Lincoln Trust Co 10,291,000 1,185,00
Metropolitan Trust Co. 25,495,000 2,675,00

Totals $575,089,000 $56,442,004

ducing and maturing beds on the north
and south shores of Long Island and
points in- the New England States.

WEEK'S BOND SALES.

Sales. Net
$1,000. High Low. Close. Chg.

Ad. Ex. c, t. 4's... 6 88 87% 88 +1
Alb & Sus. 3%'s... 71 92% 92% 92% +%
Am. C. 011,4%'s... 5 98% 98% 98% -%
Am. C. Oil 5's 71 95% 95 95 .%
Allis-Chal. 1st 5's. 86 53 53 53
Am. Ag. C. c. 5's. 7 102% 102 102% -%
Am. H. & L. 6's... 18 100 96% 99% ..

Am. Ice d. 6's 1 75 75 75
Am. TOD. O S CIS., 06 IZlVz 126% 121% +72
Am. Tobacco 4's..262 % 94% 96 +1%
Am. Smelt r. 6's.203 103% 103% 103% +%
Am. Thread 4's.. 10 92% 92% 92% .%
Am. Tobacco 6's..299 121% 120% 121% +%
Am. Tob. 4's 724 9a% 94% 95% +1%
A. T. & T. c. 4's 49 91 90% 90% .%
A. T. & T. c. 4's. 55 111% 110% 110% .1%
Am. W. P. 5's... 2 89% 89 89V8 .%
Ann Arbor 4's.... 43 83% 80% 83% +3%
A.,T. & S. F.c.S's.137 108% 108% 108% +1%
A.,T. & S. F.g.4's.249 99% 99% 99% +%
A.,T. & S.F.ad.4'3 3 91% 91% 91% V%
A.,Ti&S.F.a.4's,s. 33 92 91% 91%
A.,T.&S.F.c.g-.4's.l43 107% 106% 106% .1%
A,T&SFc4's,1960.1,096 101% 100% 101% +%
A,T&S.F.,Sh.L.4's 1 93 93 93
At. Co. Line 4's 36 96% 95% 96% +%
A.C.L.,L. & N.4's 52 95% 95% 95% .%
Armour 4%'s 143 92 91% 92 +%
B. & O. pr.ln.3%'8 24 92% 92% 92% +%
B. & O. Kold 4's. 65 98% 98 98% +%
B. & O. 3%'s, reg. 6 90% 90% 90% .%
B&OFLE&WV4's 24 92% 9]% 92% +1
B&0,JP&Md.3%'s 1 88% 88% 88% .%
B.& 0.,S.W.d.3%'s 7 91% 91% 91% .Vs
B. St. 1st ext. 5's 66 95% 94% 95% +%
B'y & 7th Av.c.5'3 7 103% 103% 103% +%
B'y&7A.con.5's,rg. 1 102 102 102 +1
Bklyn. R. T.c.4's.421 86% 85% 86 +%
Bklyn. U. El. 1st 5 102 101% 102 +%
B. U. E.lst 4's,stp 1 102 102 102 +%
Bklyn. U. Gas 5's 1 107% 107 107
Bruns. & W. 4's 1 95% 95% 95% ..

Bush Term.1st 4's 7 92 91% 91% .%
Bush Term. cn.5's 11 98% 98 98 .%
Can. So. ext. 6's. 36 101% 101% 101% .%
Cal. Gas & E. 5s. 77 95% 94% .95

MEMBERS If. Y. STOCK EXCHANGE.

Henry Giews&Co.,
BANKERS,

11, 13, 15. 17 AND 19 BROAD ST.
MEMBERS N. Y. STOCK EXCHANGE.

STOCKS AND BONDS bought and sold for
investors and carried on liberal terms.

BANKING ACCOUNTS .received subject to
check at sight. Interest paid on daily balances.
JANUARY INVESTMENTS

Yielding 4% to! 0%
Descriptive circular mailed on request.

DIVIDENDS, MEETINGS, &C.
THE ATCHISON. TOPEKA AND SANTA FBI

RAILROAD COMPANY.
New York. January 2. 1912.

The Board of Directors has declared a dividend'
(heing dividend No. 27) on ihe COMMON STOCK
of this Company of ONE DOLLAR AND FIFTY
CENTS (Sl.oO) i>er share, payable March 1. .1912.
out of surplus net income, lo holders of the said
COMMON Stork registered on the books of the
Company at the close of business on January 31.
1912. Dividend cheques will be mailed to holders
of COMMON Stock who file suitable,orders thereIfAr a t this nfflee

C. K. COOPER. Assistant Treasurer.
Nassau st.. New York city.

INSPIRATION CONSOLIDATED COPPER
COMPAN Y

stockholders are hereby /notified that the stock
transfer books of the Company Trill l>e closed
from the dose of business oil Thursday, February1. 10li', until ten A. iM., Monday, February5, 1912.

J. W. AS.LEN, Secretary.
\SNNEAPOUS AND ST. LOUIS RAILROAD CO.
Coupons due February 1. 1912. from Minne-

apolis and St. Ixwis Railroad Company five i>er
cenr notes will be paid on and afteT that date
at the company's office. 25 Broad St.. New York.

F. H. J) AVIS, Treasurer.

PROPOSALS.
F^OPOSALS~J^RdrABLEWARE^AND KI'TOflFN
UTENSILS. Depot Quartermaster's Office, 2«th

st and Grav's Ferry toad. Philadelphia. Pa..
January 26. 1912..'Sealed proposals, in triplicate,
subject to the usual conditions, will be received
here until 11 A. M. February 15, 1912, and then
opened, for furnishing and delivering at cither
the Philadelphia. St. lauils or San Francisco
Depots of the Quartermaster's Department. V. S.
Army. Tableware and Kitchen Utensils. Standard
samples can be seeu and specifications, blanks
for proposals), and full information will be furnishedupon application at this office, or offices
of Depot Quartermasters at St. Louis and San
Francisco. Envelopes containing proposals to be
indorsed "Proposals for Tableware and Kitchen
Utensils, to be opened February 15. 1912." I.t.
Col OHAUNCEY B. BAKER, Depot Quarter- '

master.

Proposals.If5c. lino Daily and Sunday.
Double Price for Display Typs Cuts,

A

KEW YORK!

S DULL V

'ing House Banki
ssociated ianks in detail, issued from fch

ntagfe of reserve to deposits in detail. Th

f the close of business on Friday, but th

banks are slightly below the reserve limil
>tal average percentage of reserve of th
h 27.44 last week. The total average per
is 15.45, compared with 15.34 last weik:.

indLegal P.O.o
nts. Specie. Tender. Deposits. Res
irjo j4,<hz,ixh) $yi«,wu »>w,vy*,wv
000 8,921,000 1,592,000 40,600,000 25.8
100 4,041,000 1,671,000 21,862,000 26.1
000 10,195,000 2,655,000 50,713,000 25.3
000 5,752,000 ' 2,036,000 1 30,635,000 25.4
X)0 53,017,000 7,973,000 196,681,000 31.0
000 5,138,000 1,984,000 27,612,000 25.7
000 1,659,000 183,000 7,255,000 25.3
000 1,424,000 444,000 7,128,000 26.2
000 480,000 68,000 2,269,000 24.1
000 2,403,000 240,000 10,OS3,000 26.2
000 7,361,000 3,964,000 44,288,000 25.5
000 33,651,000 8,926,000 130,139,000 32.7:
100 2,131,000 920,000 11,830,000 25.71
100 428,000 496,000 3,743,000 24.6!
300' 2,684,000 1,447,000 16,163,000 25.51
X)0 546,000, 149,000 2,309,000 30.14
)00 16,391,000 5,931,000 88,075,000 25.3
)00 5,645,000 (>22,000 23,957,000 26.1;
MM) 2,337,000 1,132,000 12,283,000 28.2<
100 1,460,000 1,105,000 9,365,000 27.S!
100 2,589,000 239,000 10,741,000 26.3:
MM) 8,079,000 6,313,000 56,292,000 23.5)
)00 4,755,000 1,823,000 25,705,000 25.5!
MM) 22,351,000 2,013,000 94,522,000 25.7:
)00 416,000 103,000 1,882,000 27.55
tOO 6,792,000 1,523,000 39,458,000 26.1!
MM) 3,714,000 129,000 14,589,000 26.3tOO33,579,000 2,587,000 122,306,000 29.5!
MM) 5,427,000 1,983,000 28,292,000 26.1!
MM) 811,000 58,000 3,446,000 25.2!
MM) 1,399,000 700,000 8,349,000 25.1(
K)0 938,000 218,000 4,169,000 27.7!
00 28,237,000 6,886,000 115,427,000 30.4!
KM) 2,639,000 1,116,000 14,835,000 25.3!
00 429,000 503,000 3,640,000 25.6C
00 1,42S,000 154,000 6,365,000 25.05
00 2,694,000 1,643,000 14,948,000 29.01
00 2,124,000 483,000 9,636,000 27-06
00 455,000 512,000 3,668,000 26.31
00 2,260,000 1,179,000 12,858,000 26.74
lOO 949,000 299,000 4,821,000 25.89
00 5,472,000 2,404,000 29,671,000 26,54
00 7,030,000 1,204,000 23,681,000 24.77
00 2,022.000 450,000 9,664,000 25.58
00 5,065,000 362,000 21,094,000 25.73
00 2,448,000 1,084,000 13,950,000 25.32
00 1,044,000 571,000 6,462,000 24.99
00 1,244,000 1,433,000 10,469,000 25.57
00 1,648,000 270,000 7,681,000 25.45

00 $328,114,000 $84,683,000 $1,475,705,000 27.97
Trust Companies.

On Dep. with P. C.
Legal Clearing House De- of

Tender. Members. posiits. Res
0 $100,000 $3,287,000 $12,673,000 16.72
0 407,000 5,456,000 11,618,000 17.58
0 311,000 17,763,000 100,121,000 15.04
0 539,000 8,522,000 26,530,000 15.50
0 306.000 1,816,000 11,718,000 17.41
0 1,412,000 4,720,000 18,520,000 17.14
0 1,252,000 21,054,000 98,658,000 15.19
0 236,000 756,000 5,185,000 15.85
0 720,000 1,799,000 13,871,000 16.50
090.000 1.503.000 12 891 000 IK OR
943,000 2,342,000 13,566,000 15.19

3 570,000 2,599,000 14,488,000 15.05
) 161,000 3,682,000 31,388,000 15.19
3 318,000 1,211,000 10,606,000 15.11
3 227,000 1,297,000 9,316,000 15.16

314,000 2,619,000 17,656,000 15.23

) * $6,706,000 $80,426,000 $408,805,000 15.45

Sales. Net
$1,000. Higth.Low. Close. Chg.C. of G. Ry. c. 5's 27 110 .109% 110

Cen. Leath. g. 5's 28 95% 95 95% +%Cen. of N. J. 5's.. 4 122% 122% 122% .%Cen. N. J. 5's r.. 10 122 122 122 +%Cent. Pac. 1st 4's 45 97 96% 96% ..Cent. N. E. 4's... 5 93% 93% 93% +%Cent. Ver. 1st 4's. 19 90% 90 90% +1
Ches. & O. c. 5's. 18 111% 111% 111% .%Ch. & O. g. 4%'s. 24 101% 101% 101% ..

iCh. & O. cv. 4%'s 34 93% 93% 93% +%C&OR&A.lstc.4's 1 96 96 96 +%Chi. & Alt. 3%'s.. 23 65 64% 65 .%iChic. & Alton 3's. 5 70% 70?/, 7034 .L/.

[C.B.&Q. deb. 6's. 10 101 101 101
C.B.&Q. gen. 4's. 43 97% 96% 97% +%CB&Q. 111. d. 4's. 9 100% 100% 100% +%CB&Q. I. d. 3%'s. 3 88 87% 88 +%C.B.&Q. joint 4's.558 98% 97% 97% .%CB&Q. j. 4's reg. 5 97% 97% 97% -1%
C.&E.I. 1st c. 6's. 7 125 125 125 +%C&E.I11 r.&i. 4's. 14 81% 81 81% +%Chic.Gt.West. 4's. 101 83 82% 83 +%C.&I. Coal 1st 5's. 1 109 109 109 .%C..I.&L. 1st r. 6's. 2 129% 129% 129% +1%C.IVT&SP g.4's.sA. 28 99% 98% 98%
C,M&SPg3%'s sB. 1 86% 86% 86% +%CM&SPC&PW 5's 2 106% 106% 106% +%
C.M&SP.D 1st 6's 2 113% 113% 113% ..

Chi. & IN. con. 7's 3 107% 307% 107% ..

Chi. & N. gen. 4's 40 98% 97% 98% -%
C., R.I.& P. g.4's 48 96% 96 96% ..

C., R.I.& P. r.4's. 157 90% 90% 9014 .%
C.RI&PRR c. 4's.728 72% 71% 72% +%
C.,S.L».&NO g 5's 2 116 116 116 +1%
Chi. & W. I. 4's. 14 92 92 92

C. 4's. 1 97 97 97
Chino Con. Cop.. 69 126 120 126 +5
IC.,C..C.&S.L.g.5's 36 9314 88 93 +%
i'C.C.'C'&SIjC t 4's,

St. L. dlv 4 93% 93 93% +%
C..U&W. con. 5's 1 110% 110% 110% ..

Col. & Tel. 4's.... 5 96% 96% 96% ...

F^XANCIAI..
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'[experts differ qn
i steel car safety
e e
"

Railroad Men, Discussing the Death
f of J. T. Harahan, R-evive Dispute
® Over Wooden Equipment.
3

I James T. Harahan's tragic death last
2L
g Monday in a car of wooden construction,
7 which was crushed in a collision |on the
® Illinois Central Railroad, has revived in

railroad circles all the discussions of ex2perts regarding the safety of steel cars as
s compared with wooden cars. Contrary to

j general impressions, it is not settled yet
g whether the steel car provides thg safety
i that has been claimed for it, and in many
i quarters the wooden car is still regarded
I as preferable.

According .to the opinion of one railroad
>' expert yesterday, the only advantage of
' the steel car is the absence of material
II that is likely to burn. He poinited out,
1 however, that the days of Pintsch gas
' lighting were ended, and that now all
[ cars as a rule are lighted with electricity,
J which has eliminated the dangers of fire
even where the wrecked cars are of
wooden construction.

* "As a matter of fact," said this expert,
] "the dangers of fire in a railroad wreck
' are now less than they are in a fireproof
, building."

In the event of a railroad wreck, the
J main purpose lies ;in the problem of get'ting the occupants of the cars out of the
wreckalae. Holes were readily chopped in
the roofs or sides of the old wooden cars,
but when a couple of steel cars are piled
on ton of one another or are sent into a 1
river it is a difficult matter to gain freedomfor the passengers. There is a mighty
force exerted when two solid steel trains
come in collision. In the case of wooden
cars, so railroad men say, the first crushingof the wooden material tends to consumethe shock, but when the solid steel
frames withstand the impact the effect
on 'the passengers is said to be terrific,
and they are likely to be killed.
In a comprehensive article on this subjectin the Railway Age Gazette details

are given of the effects of the rear end
collision on the Chicago, Milwaukee and
St. Paul at Odessa, Minn., on December
12. The following opinion is expressed:.
"It must be concluded that in accidents
of this kind none of the various types of
steel passenger car construction of equal
weight have any particular advantage
over wooden equipment so far as resistanceto impact is concerned, and there is
not much difference in the cost of re- -|pairs of the heavier parts of the construe- i

tion."*

Offer Pacific Gas and Electric Bonds, j
N. W. Halsey & Co. and/ Harris, Forbes 3

& Co. are offering $20,000,000 Pacific Gas I
and Electric Company general and re- "

funding 5 per cent 'bonds, due January 1,
1942.The company operates in twenty-

four counties of Central California. The
present market value of the company's
stock is more than $25,000,000.

Sales. Net
$1,000. High.Low. Close. C'hg.

C. F. & I. gen. 5's 2 100 100 100 .%
Col. Industrial 5's 5 77 76 7614 +%
Col. & So. 4's 26 9614 96 96% +%
Con. Tob. 4's 22 94% 94% 94% +1
C. P. s. f. 5's, 1934 2 94% 94 94% .%
Cuban-Am. S. 6's 6 96% 66% 96% .1
Del. & H. cvt. 4's 75 98% 98% 98% ..

D. & H. 1st r. 4's. 24 99 29 99
D. & R. G. im. 5's 20 98% 97% 98% +1%
D. & R. G. r. 5's.. 49 89% 88% 89% +%.
Det. R. Tun. 4%'s 50 100% 100 100% .%
Det. Un. Ry. 4%'s 51 79% 79 79 .%
Dis. Sec. C. 5'®...176 78% 76 .77% +1%
ii/.i. uu ir. g. iy2 s 10 60^4 »044 Sa-|4
E.T.,Va.&G. d.5's 3 108 108 108
E.T.,V.&G.r.i.4-5's 1 108 106 108 .%
Erie prior Jien 4's 7 89% 89 89
Erie gen. lien 4's. 113 79 78% 79, +%
Erie 2d ext. 5's... 1 104 104 104 .17s
Erie 6th ext. 4's. 5 100 100 100 +%Erie c. 4's, s. A.. 7 86*4 86% 86% +1
Erie c. 4's, s. B..199 76% 76 76 .%
Erie Penn. c. 4's. 5 88% 88% 88% +%E. & T. H. c. 6's. 1 111 111 111 .%
Fla. E. C. 4%'s. .150 98 97% 98 +%Gen. Motor 6's... 39 99 98% 99 +%Gt. North. 4%'s.. 82 101% 101% 101% +%H. V. 1st c. 4%'s. 12 102 101% 102 .%
111. Cent. ref. 4's. 58 96% 96% 96% .%
111. C. 3%'s, 1952.. 4 86% 86% 86% .1%
in. C. W. L. 4's.. 1 96 96 96
Ind. & Louis. 4's 10 88% 88% 88% ..

Ind., I. & I. 4's.. 6 95 95 95 .1
I. & G. N. 1st 6's 1 108 108 108 .1%
Int. Niav. s. f. 5's. 24 80 80 80
Inter. P. 1st 5's.. 92 91 89% 91 +1%
Int. St. Pump 5's 23 93% 92% 93 +%
Int.-Met. 4%'s...4,069 84% 82% 82% -%
I. R. T. gen. 5's..371 105 104% 105 +1
Iowa Cen. 1st 5's. 1 102 102 102
Iowa Cen. rtef. 4's 1 66% 66% 66% ..

Jam. F. & C. 4's. 1 94% 94% 94% ..
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The summary of railroad conditions duringNovember, as compiled by the Bureau
of Railway Economics, indicates that returnsfor the month, reduced to a per mile
basis, show decreases when compared
with the returns for November, 1910. Net
operating revenue per mile, or total operatingrevenues per mile less operating expensesper mile, decreased $16, or 4.3 per
cent, from November of the previous year.
The net operating revenue per mile for
November, 1910, was 12.8 per cent less than
for November, 1909.
The railways whose returns are included

operate 222,900 miles of line, or about 90 per

Sales. Net i
$1,000. Hig(h.Low. Close. Chg.'

K. & M. 2d 5's... 16 99y8 987/g 99ys +%
K.C..F.L.&M. 6's 1 117% 117% 117% -%
K.C..F.S.&M. 4's 73 80y2 80% |80% ..

[fan no. 1 nnit no,/ not. t=,
«.u o jl 0J-/8 ffys f»7S +78

Kan. C. S. 1st 3's. 4 74 74 74 +%
Kan. City 'S. 5%. 16 100% 100% 100% .%
Kan. C. T. 1st 4's 3 98% 97% 98% ..

Ken. Central 4's. 3 94% 94% 94% .%
KCEJ.&P.pm 6's 1 116 115% 116 +%
K. C. El. 4% stpd. 1 84% 84% 84% .%
Lack. St. 5's, 1923. 11 97 96% 96% ..

L. St. e. 5's, 1915. 2 92 92 92+%1
L. St. c. 5's, 1950. 22 80% SO 80 %Laclede Gas 5's.. 4 102% 102% 102% ' +%'
Lac. Gas ref. 5's. 1 101% 101% 101% +%;L. E.& AlV. 1st 5'S. 3 109% 109% 109% +1
L. Sh. d. 4's, 1928.. 53 94 93% 94 +%
L. Sh. d. 4's, 1931. 62 94 93% 93% .%
Lake Shore 3%'s. 5 89 89 89 .%
Liggett & M. 7's.398 123 121% 123 +1
Lig & M. 5's...1,409 95% 92% 95% +2%
Long Isl. ref. 4's. 5 96 95% 96 +%
L. & N. gen. 6's.. '5 116% 116% 116% +%
L. & N. uni. 4's... 30 99% 99% 99% +%
L&'N,A,K.C.d'.4's. 21 93 92% 93 +%
r,&NEH&Nlst6's 2 111% 111% 111% +%
J.&NL.C.&L.4%'s 1 104%1 104% 104% .% ]
Man. Ry. con. 4's. 10 97 96% 96% +%
.iion.yo s l to CIS.liS) 1U4 lOI'/g 103% +2
Het.St.Ry.4's w.i.901 82% 80% 81%+%

HetSt.Ry.4'sctfs.451 61% 61% 61% ..

HSR 4's Tc c tfpd433 62 60% 61% +1%
HStR.adj5's w.i.1,064 59% 58 58% +%
Her. Marine 4%'s 84 67% 67% 67% .%
Mich.Cen.deb. 4's 6 91 90% 91 +%
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cent of all the steam railway mileage in
the United States. The total operating
revenue for the month amounted to $234,-;
854,512, a decrease- of $1,335,425 from thesameperiod last year. Operating expenses
amounted to $157,591,429, an increase of
$1,261,441 over figures for the same roads in
November, 1910. This increase is due, however,to the increase of mileage for these
roads in 1911, at; is proyen by the fact that
when reduced to a per mile basis operating
expenses in November, 1911, show a decrease.
The operating ratio for November, or the

amount of revenues consumed in operating
expenses, was 67.1 per cent, as compared
with 63.9 per cent in Yhe preceding month
ind 66.2 per cent in November, 1910.

Sales. Net
$1,000. Higfh.Low. Close. Chg.

MLS&WE&i sfS's 2 110 110 110 .%
iVXii. \ortts t s 6 OiJ'/fc ©y'/8.VS
Mo.K.&T.g. 4%'s. 7 89V2 89 89% +%
M. K. & T. 1st 4's. 8 97 96% 96% .%
MVK.&T. ref. 4's. 44 81% 80% 81% +1%
M., K. & T. 2d 4's 6 84 83% 84
MIv&T.of T.lst5's 1 104 104 104 +1%
Mo. Pao. ref. 5's..l06 89% 89% 89% .%
Mo. P. tr. 5'.s,1917 21 100%

*

100 100% +%
M.P. c. tr. 5's,1920 8 99% 99% 99% ..

Mo. Pacific 4's.. 45 74 73% 73% +%
Mo. P. Cen. 4's. 1 92 92 92
M. & O. new 6's. 2 121 120% 120% -%
M.&O..M. div. 5's 5 110% 110% 110% +%
N..C.&SIL,. 1st 7's 4 1(44 104 1(M +%
Nassau Elec. 4's. 13 81 80% 81

*"

+%
Nat. E. & S. 5's. 1 93% 93% 93% .%
N.RJR. of M.4%'s 2 92% 92% 92% .%
N.O.Ry. & L.4%'s 1 84% 84% 84% ..

N.Y.A.B. cv. 6's.. 3 99% 99'% 99% +%
NYC&iSL. deb. 4's 11 90 90 90
NY.NHi&H cv 6's 57 132% 132 132% .%
NY,NH!&Hcv6'sr 3 131% 131% 131% .%
NYC&iHRd4's,1934 19 93% 93 93
NY.NiH & H cv

8%'s," 1956 4 92% 92% 92% -%
STYNH&H3%'sl954 2 82 82 82
NTvrce.rT r> ». 1 e7 07 C7 11/

NYC&H.R.g.3%'s 29 8Si 87% 88
NTYC,L.S.c.t.3%'s 419 85 84 84% +%
NYC,LS,ct.3%'s.r 46 84 82% 83% +%
NYC.MG ect.3%*s 16 82% 82 82% +%
N.Y,C.&S.Ii.lBt4's 19 99% 99% 99% ..

NYG,I?L,H&P.5's 45 103% 103 103% +%
NYGELH&Ppm4 31 89 88% 89 +%
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'IMPROVING 1
Sales. Net
$1,000. High.Low. Close. Civs

N.Y.,L&W.lst 6's 2 114% 114% 114%
N. Y.. O. & W.4's 1 93s* 93% 93%
N.Y..S.&W. g. 6's 1 89 89 89 .I'I
N. Y. T. g. 4%'s.. 60 100% 100% 100% -4ifl
Norf. & W. c. 4's. 8 99 98% 98% ..

Nor. & W.cv. 5*s. 55 109 108% 108% .%*
Nor. & W. dlv. 4's 14 94 .*>«* 94 *%
N.&W.,P.C.&C.4'» 18 93% 93 93 +%

rat. 1SI t s.. 1W4 j.uu-4 -r-,

N. Pac. 1st 4's r. 11 99% 99%+%
Nor. Pac. gen. 3's 19 70 69% 69% .t1-r
O. Ch <fc C. 1st 5's 9 99% »% 99%
O. W. R. R. & NT. 21 92% 92% 92% JO. Ry. & N. c. 4's 15 96 95% 96 -r%
Ore. Sh. L. 1st 6's 24 113% 113% 113% +%
Ore. Sh. L. c. 5's. 6 111% 111% 111% -%1
Ore. Sh. L. r. 4'«'. 8 94% 94% 94% %
Pac. T. & T. 5's..Ill 100 99% 100
Penn. Ry. 4%'s.. 1 103% 103% 103% .%
Penn. Ry. 4's, 1906 5 98 98 98
P. R. R. r. e. 4's. 9 102 101% 102
P. R. R. 4's, 1943. 1 102% 102% 102% \
P. R. con. 4's, 1948 10 103% 103 103% .%
P.R.R.C.3%'s,1912. 66 100 99% 100 +%
P.R.R.c.3%'s, 1915.148 97% 97% 97% %
P. Lorillard 7's..324 123% 122% 138% +%
P. Lorillard 5's.1,009 96% 93% 96% 2%
Peo, & E. in. 4's.. 1 38 38 38
P.,B. & W. 1st 4's 3 102 102 102
PCCC&SL4%'s s.A 3 106% 106% 106% 4 2 4
P..C.C.&S.L. 3%'s 2 93% 93% 93% ..

Ry. St. Spring 5's 3 98% 98% 98% ..

P. S. Of N. J. 5's. 46 93 92% 93
Reading gen. 4's.172 98% 98% 98%
R..N.J- C. col. 4's .4 97% 97% 97% +%
R.I.&S. c. 5's, 1940 9 93% 93% 93% .%
Rio G. W. 1st 4's. 14 88% 86 88 +8
R. I. A. & S. 4%'s 1 92% 92% 92% ..

g.L.,I.M.&S.g. 5's 2 106% 106% 106%
S.L. & I.M. u. 4's 36 83% 88 83% +1%
iS.JL. & S.IH'. g. 5's 3U 88% 88% 88%, >
S. Li. & S,F.r.4's.l01 81 80% 81 +%
S. L. S.W. 1st 4's 26 92 91% 92 %
'S. L. IS.W. c. 4's.148 81% 80i% 8114 4',
S. L. Tr. Imp. 5's 5 80 86 86 +2%
SP.M&M, M.e.4's 2 98% 98 98% +%
S.A.& A.P.lst 4's 16 87% 87% 87% +%
S. A. Li. ref. 4's.. 8 82% 82% 82% .%
S. A. <Li. ad. 5's.. 30 83% 83% 88% .*'»
S. A. L. 4'sv st... 14 88% S8% S8% .i '

Stand. Mill. 6's.. 3 88% 88% 88%
So. Pac. cvt. 4'e.317 96% 96% 96% -%
So. Pac. c. t. 4's. 26 92% 92 92%'
So. Pac. c. r. 4's. 48 95% 95% 95% -%
S. P., S. F. t. 4's 26 91% 91% 91% 4%
So. Ry. con. o's. 84 107% 107% 107% +%
So. Ry,. gen. 4's..186 78% 78% 78% -%
S. R., M.& O. div. 14 86 86 86
S.R., S.L/. div. 4's 3 88% 88% 88% +1%
S.R., M. div. 4%'s 10 108% 108% 108% +%
T.vC.&I., B. d. 6's 1 104 104 104 +:%
Texas & P. 1st 5's 1 109% 109% 109% +%
Texas Co. cvt. 6's 20 96% 95% 95% +%
T. A.R.R.a.5's, w.i.329 78% 78% 78% ..

T.Av.R.R.4's, 'W.1.337 86 85% 86% +%
T. Av. 4's, cfs., s.256 80 79% 79% +%
T..P.&W. 1st 4's.. 1 93% 93% 93% -%
T.,S:L..&IW.4'6,1960 3 69 68% 68% .%
T.-C. R. & L,. 5's 40 98 98 98
U. El. of L. 6 s..117 79 75% 76 .4
U. El. of L. 4%'s. 25 96% 95% 96% +%
U.N.J. R.R.Co.c4's 9 101% 101% 101% ,r
Un. Pac. 1st 4*s..l48 100% 100% 100% .%A
Union Pac. r. 4's. 54 97% 97% 97% .%I
Un. Pac. cv. 4's..206 102% 103 102 .%J
U.S. L. s. f. d. 6's. 1 101% 101% 101% -%M
U. Ry. of S.P. 4's. 8 69% 69% 69% .%
U.Ry. of S. L. 4's. 1 77% 77% 77%
U. S. Realty 5's... 12 90 89 89% .%A
U. S. R. s. f. 6's. 88 101% 104 104% %
U. S. Steel 5's....455 104 103% 104 +%
U.S. <St. s. f. 6's r. 1 103% 103% 104% +%
Va.-Car. Oh. 5's.. 43 100% 100% 100% *% |
fCONTINUED ON PAGE FOURTEEN.) H
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